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fluctuations, but at cach mwoderata reaction” the
pplers to buy sesmed to be incressed, A notable
featnre of lo-day's buginess was the advanee of Klg
per cent—from 1441 to 135 —for Chicago and Alton
stock. In that stock there is no * short ¥ intercst,
and it is not probable that speculstors, unless
chasing & " short™ interest, will advaaee the price
of any stork 10 per cent on transactions of ‘only
2,600 shares, and partiealarly of o stock that is
solling at 140, The logical conclusion, therelore, 18
that the advancs was made by a demnud from in-
vestors, who think that a3 per cent Government
boud 18 to be the tntare stndard of mterest fo this
country.  This single instauea ilinstraies the differ-
enge there is beiween the present stock market
and »l! previous markets that are within the
memory  of  the “oldest inhalitant,” and
why the recent speonistive reactious have been so
small and were so quickly recovered from. Right!

or wrongly, peonle believe that the Chicago ami
Alton stock will relurn an iveome of fully 6 per
eont upon & prescnt price ; hence investors are
willing to buy it at over 150, On the other band,
W estern nion stock 1liustratos o case of lost confis

dence; Measured by the resalts of itsa busipess
daring  the last twelve months, when the
competition was  in  its Infancy, people ~uo
pot sce for it in  the future the value
of oven present figures, from the point of view o

4 per cent interest ; heuee previcns nolocky invest-
ors in that stock are seilers of it, instem of buy-
era, It is true that to-day ite price rallied from
78 1o 82%. but itia very questionable if the rally
pordcsses any other merit thun that of a spaculation
for » turnupon a large pceanmulated “ghort™ -
terest, Western Unton has steadily fallen about 25
por cent in the face of an advancing market, aml a
further rally of S@ 1 per ecnt wight be, if it ocours,
onty a natural elfect of n liguidation of a gensial
“ hwar”  specnlativn. Too wreh company
the “ stort ™ side of a stock somstimes  hecomes
cambersome to the leading speculntors, The gen-
eral market made handsome advauces for the day,
hut Wabash preferred stock was particularly notiee-
able beeanse of the lurgo purchiases of o pronnoent
firm, and of 1ta advanees from 81 to 8555,
Louis and Iron Monntain alse woas a spoclaty, and
advaneed from Mg oS4l The reaction in nrices
that ususlly closes o msrket sueh as to-day’s was
oceurred within the lnst five ininates of business ;
but it was so sinall—hardly averagiug g per cout—
that it is not worth mestteuing, and the warket
closed stroug.

Governments were dall at the Doards, with saies
of only $04,700, bnt prices were titm, The Trens-
ury purchased F167,000 Gs of 1580 at 1027
Mosars, Fisk & Hateh have opened snbseriptions to
the expected new throe per cent loan, and mmor
snys that the subseriptions already mmount to
£150,000,000, but the firm daclines to furnish any
information on the sulject further than that con-
tained in tha remark: * Rumor cannot guess the
amonnt within $ 100,000,006 However we *ro-
cord” that a guess of $110,000,000 will come in-
sude of a diforence of 100,000,000 from the s int
of subscriptions, Annexed are the closing gnta-
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State bonds wore dull, the sales ineluding only

Alubama,Class C, at 88@ 581, and Arkansas 7=, Mis-
sigsippi, Obio and Red River Ratlrogd and Contral
Railrond, st 8. Lomsiana consols are quoted Hqs

oola. North Carclina eonsolidated 45 83@ 55, und
special taxes 6@ 6, Tennessee old 45@50, ar d new
471047 Ta, aml Virginin defered 150171
Tliers were no transactions in city bank stocks, the
quotations for them being ste ady.

§1 be basiness in raileond bonds was not nnisnally
Iarge, but prices were firm and  generally higher.
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of Lagland lost LGT, 000 brilison on bal-
atice, which was withdriwn for shipment to ihe
United States, 1o Paris, Franoh @ per cents
85.12%, and then fell to 85 trancs, sight exchaty
on Loudon declining to 2 [rancs tothe £.
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